
Throe Conservative
Preferred Stocks

Invest In these, recommended
securities, offering attractive
Incomes. Dividends exempt
from present normal Federal
Income Tax.

.Procter & Gamble Co., 6

Standard Oil Co., 7

Firestone Tiro &

Rubber Co., 7
AT MARKET TRICES

Circular on request for AD-23- 7

TheNationalQty
Company

Main Offi:e: National City Bank BMg

Uptown Ulhcetrilth Are. & 2d
Gerrerpcmitnt Otflctt In oror SO C(fi

CHAIN STORE
7

Preferred Stock

Company operates
the largest chain of
its kind.

'Hat no bonded
debt.

Earning in 1918

were over four
timet dividend re-

quirement.
Booklet and Circu-
lar 6 mailed
upon request.

Merrill,
Lynch

& Co.
Investment!
Commercial Paper

120 Broadway
New York

Memhas New York Slock Exchange

GLENROCK OIL
Second annual report of th'

company discloses reasons for

late market action of this stock.

'Careful analysis of this report

given in current edition of our
--FINANCIAL FORECAST."

Among Other Issues Treated Are:

SIMMS PETROLEUM
MARLAND REFINING
LOEW, INCORPORATED

In requesting copies ask for No. 85,

Sent uilhoul oUliaiion,

ESTABLISHED 1906
41 BROAD OT,"NEWYDRK.

.Phone-Bre- ad 25

RHMacMasters&Co.
MEMBERS.

CONSOLIDATED STOCK EXCHANGE NEW TORr

25 Leading
Active Stocks

Tabulation of price
ranges and discussion of
the, technical' and mar-
ket position of a group
of twenty-fiv- e leading
active stocks contained
In .current Issue of our
MAItKET OPINION.

Gratis on request.

Ak for CIS.

WAUL STREET

!69 Vewyork.

'
9536-7-8- -9

W. F. Ladd & Co.
Successors t

Tllney, LsU A Co.

The International
Products Cbmpany

Circular on Request

New York

J

Correspondence
Invited

H' fnrfre correspondence on
Stock Martft commitments nnd
ail tntrstment ut)tcls. nl

analytical rrportt UsueA
. and mailed gratis Special

tntklu Cotton letter and
Grain rrsfete upon request.

E.W.Wagner & Co.
Buiblishtd 1SH7, Chicago

("' .V0' Kxchanqe
Membert J New York Cotton Exchange

Chicago Board 0 Trait
83 NEW ST, (Ground Floor) NEW YOItK

r Mad. At. A itdst.
Branch, V Co'fiMI StO Broad bt A'cvarK

iVlLAii0bl h,dor. C. Corwln

NUBLE & CORWIN
ro.a Bt. New York

National City Bank
STOCK ,

T.Ieph.n. 1111 Droad.

FINANCIAL NEWS

AND COMMENT

'

After Envly Rise Considerable
Selling Causes Declines

From Day's Highs. -

MARKET HOJiDS UP WELL

Setback Affects Steel and the
Motors Chiefly, While Oils

Conic to Front.

The upward movement on the Stock
Exchange wns continued on a very en-

thusiasts scale for the first half of yes-

terday's session. In the last half of tho
day, however, the market met stock
rather freely, and prices, with a few ex-

ceptions, sold off from the high of the
day. There was no ovldcnco of liquida-
tion. It was simply a question of tech-
nical conditions and asto how.lons the
cashing In of speculative profits would
be continued before booming outweighed
by new buying power, which apparently
stands ready to come Into the market
on every dip In prices. The market, not-

withstanding the selling, stood up very
well under the test. Steel common and
the motor stocks had a very substantial
setback, but nothing like tho advance
which has.occurrcd in tho last few days.
In other directions tho market held well.
and while these recent leaders were
reacting now favorites came to the front
m tho form cf tho oil shares, which made
a very substantial advance right at the
closing.

That tho whole thing-- was auo to iccn-nlc- al

considerations was very clearly
demonstrated at tho closing by the man-
ner In which now issues came forward.
At any rata there was no reason, so rai
as the new3 was concerned, why fresh
selling should be indulged In. The fur-

ther details which came to light regard-
ing the steel situation were precisely In
line with what Wall Street has expected,
and there ws,s no reason for any alarm
over the money situation. Tho Street
realized. In the flrf-- t place, that It was
very necessary to keep money rates down
while the new Ilrttlsh loan Is being
floated, and In thi second place, that If
this Is tho case. It can hardly help but
be reflected 'favorably in1 tno securities
market This was the one outstanding
feature of tho day which Inspired confi-

dence ; otherwise th financial community
.vas pretty well convinced that the mar-
ket had reached a point where a substan
tial setback was necessary in oraer iu
restore a balanced condition wiuiin uiu
market itself, which has been growing
more lopsided each day on account 01

the tremendous speculation for a rise
which has bsen going on, particularly In
the specialty and motor stocks.

The decline In the standard shares was
quite sharp while It lasted. It resulted
In putting Steel common 0011 nvi
above 111 to below 110, and the motor
stocks anywhere from J to as much as
5 points. At this point, however, the
market wis' steadied by tho prominence
of the oils, which were leading features
of the last few minutes of the session.
and the upward movement was resumed.
although not enthusiastically, in me
oil group tho most spectacular feature
was Royal Dutch, but Oils was by no
means the only oil stock Included In the
movement It spread very rapidly once
It was seen that tho edge was oil tne
speculation In the motors, and In the
final period of trading Included Sinclair,
which has been one of the few Issues to
be neglected In the recent upward move-

ment The motors stocks, however, wero
particularly hard hit In the profit taking
and of this group the most pronounced
decline probably took place In Pierce
Arrow, Next to tho motors the steels
experienced the most severe break.

The money market was easy all day,
as might have been expected. It has
been the experience of the financial com-
munity that whenever tho marketing of
a large loan is under way It is al-

most a necessity for bankers to keep
rnpney fairly easy. tms is not meant
is any encouragement to speculation, out
nevertheless always affects the market
n.1. 11 11.. 1nnn I .... no

1 ilC ItUUllUg Ul U1U iwmi liocu v.rtllic .

considerable of a surprise to Wall Street
While It has been known that negotia-
tions wero under way. It was generally
understood that no real progress would
be made until after the turn of the year.
The most favorable Influence of the loan
announcement, however, was not in the
money market, but In the foreign

market Sterling had a very
shaVp advance and the Improvement here
naturally had a sympathetic effect on the
whole exchange list, which was very
strong.

HONEY AND EXCHANGE.

CALL MONEY.
Mixed Collateral. I All Industrials.

nish 6 Hlrh
I.0W 6 I Low , t
Last '- -' 6
Renewals 6 I Renewal.,, 6
Year's hlrh I Year's high 20
Year's low t (Ycar'a low 34

TIME LOANS.
Mixed Collateral.

Blity days 6
Ninety (lays 0
Four months 6

rive months 6
Six months 6

All

f
Sixty

months

Six

commercial paper.
Prima Indorsed Dills months 544?5i

Receivable, (Six months 64tW
Sixty days HiffMti utner Names.
Ninety daya,...S485HThre to six

CLEARING 1IOUHE STATEMENT.
Clearing House 81,037,271.216; bal

ances. S6S.6SO.835: credit bal
ances. s:78,596: Federal reserve credit bal
ancos. SS5.021.4S1.

DOMJiSTIO EXCHANGE.
par; Chicsgo, par'; St. Louis. 251f

15c. discount: San Francisco, par; Montreal
J33.75 per Jl.W premium Cincinnati, par;
Minneapolis, IDC. premium.

SILVER PRICES.
Bar silver in New J1.W4. up 14c: In

ixiuaon, up no. iucxicaa uouars,
WVlC UP He.

EXCHANGE,

Bterllnr Hlrh.
Drmnud... t.n
Cables 4.19

Francs
Demand,
Cables.,...

Marks

Cable
Normal

Rale
of Bxch.

sees Sterllnr
js.lKlS

S.1S13

19.80
tan
ZZ 44

4.ll
ft). on

S.UIJ
26 80

44. (J
10M1
4!.S
1S.M

19Jt
51.16

ICS

s.ts
3.13

Mil
ion

7
7
7
7
7

;

i ..

I 4

.

U.

4.164
4.174

8.71
8.70

!.SS
J.M

runs
Mar)
n!3lum
Chins

Honrkonr
Slianrhal

Grfcen
Holland
ludla

Bombay
Jatmn

Yokohsma
Philippine Island- s-

Msnlla
Italy
Scandinavia

Stockholm
Chrlstlanta
Copenhagen

South America
Hlo

(cold)..
Buenos Ayres

Spain
Switzerland
ISiml a (Currency),

rilDies
rublrs

Receipts for

Industrials.
dsys

Ninety days
Four
Fire months

months

exchanges.

Boston,

York,
m'au.i

FOREIGN

Low.

Argentina

Last.
4.16U
4.174

8 7!
8.70

1.61

Yesterday's Close
iwnanfl

or Checks.
4.18
8.7:
8.SS
8C7

9t4
1.3

18.U
37JI

43

4S
io.n

I 15
13. SO

21.43

5i
6'i

4ifR
19.13

Sft4
Bid.
6.00
c 00

TIME BLT.LS ON LONnoN.
Bankers. I Commercial,

day 4.1JUIM days
days .UH'JJ nays

Custom House
duties

ITer.
close,
4.1SH

8 67
8.6

i'.es

Cables,
4.174
S.TII
3.C0
8 63

93

1S.40
38

49

:i.s)
32.05
31,64

55tJ

43.4S
31 :o

C.63
Ask.

6.35
6.35

.i

1.11
(II'

mm,
Custorri&T-.'V'..:.- '

yesterday Dlb,4ba.4u,
tlS7.E99.u9 mrrrlmmtlaft

withdrawn bonded warehouses aril
.$321,660.36 fur recsuit laiporUUexil.

Year totlato

ma. I

47
73H
95

2M
2

toy
9&H
09

126U
64

136
115

67 H
10
87

137
45

126
iVA

llltt
bo
44
74
84
44

140
104

94
99

300
143
10G

6S
21
69
56

116
91
79
10
92

184
17
29

160
40

is;
114

40
103
116
105

17
20
15
G9

106
10

141
29

. 13
26
36
80
63
81
99

84

18
25
81

64

66

107

21,
. 1919.

85Ti

228

63

64
50

84

iinuxe wero oiiSwas for XI
from

1918
ways saioa

A.

101

37H

674

which

81

47
74
96

2
2

50
98
99

128
C4

103
135
115

5S
UU

38
138

46

126

111
59
44
75
87

141
105

95
99

301
144
100

7'

66
22
69
56

118
91
80
11
94

186
18
31

150
4014

132
118

41
103
116
105
18
21
16
73

108
11

143
30
13
26
37
81
64

81,
101

S

8

7
4

80c
6

5
105 105 6

60 61 4
134 134 8

57 69 4
9 9 ..

26 27 1
42 ..
64
91 91 7

101 105 6
28
64 6
76 76 7
23 23 ..
43 44 3

45
45 45 3
22
65 65 "4
60 61 1
95 96 7
70 71
95 97 7
20 20 ..
94 7
14 ..
94 94 '.

107 108 7
235 236 12
310 315 10

S3 7
83 83 7

102 103 9
180 10

16 ..
13
36 3

138 139 3

105 105 .7
15
25 25 ..
90 90 ..

106 107 8

155 169
107 109 7
52
47 48 2
32 2

185 190 8
So 6

170
333

90
86

43
43

85
85
63
93
61

141

115
28
68
74
26

34
18

154

108
35
70
86
38

78

108
64

31

63

120
256

52
46
88
12
17

.28

37
60
90

110

15

88

68

82

43
65

94
14

83

16
14

16

13

84

36

63

48

87

172
333

91
7

55
86
44
43
37
86
90
64

61
6

19
26
83

142
64

28
69
76
27
68
36
19

165
110

85
70
86
SS
47
80

230
110

61
64
32
74
63
80
43

256
27
53
46
90
12
18
28
47
67
50
38
61
91

116
86
15
82
87

3

at the 3Jf
. i..J"

"l
12

10

50c

29
65

23

184

37

17

63

32

47

27

94

115

103

122

3

1

1

2

7
2

4
8

"z

6

12
7
4
7

6

6
10

2
4

Kales.

6
5

10
5

.1200
600

1400
600

1400
8400
2700,

16200
6600

100

Advanco Rumely .....
Advanco

Rubber
Alaska

Juneau O

Chemical

8S00lAm Can
400

8100
pf
&
&

Oil
COO

200 Am Express
4100 Am Hide & Leather ...
6900 & Leather pf.

200 Am Ice
100 Am Ice rrf

4.80 26000Am

1.20

1.20

a

100

100

100

100

600

100
800

100

200

100

300
. 600

800

100

100

..

SUN, WEDNESDAY, OCTOBER

NEW YORK STOCK EXCHANGE PRICES.
Tuesday, October 1919.

1,733,896
24,628,470

Rumely

Mines....

Magneto...

Foundry . . .
Foundry

3200jAm
Druggist Syndicate

International

1919.

22300 Am Locomotive .

14300
27001

296
6900
4100

11100
200
400

1400
10200

100
5100

600
5000

200
300

1600
200
100
400

2900
3700;

400

1100
1400

200
5100

200
200

63300
700

1500
700,

400
300

3100
200

7800
1400
1400
6200
6500

400
600

34E00
4700
3900

600
300
100

1700
1600,

600
300
300
100
100
900
400
100

4000
300

2000
23700

300

1600
2000
1500
1600

100
78500,

2300,
300

1100
1100;

400

S00
1000
1600
3100

400
400;
400!
200

1700
200

1700
1700

900
200

1S00
15100

300
800

6200
2200

11600
100

3300

2500
200

2800
1100
1000

28200
7400
7800

18200

800
100
200
700

3600

1200
2460

12800
17000

8700
700
700

100
16500

900

30800

12300

100

pf...
AJax

Gold
Alaska M...

Mfff

1300
1000

7500

1000

Am Acrlcul
Am Beet Sugar
Am Bosch

Am
Am

Cotton

Am Hide

Corp.

zuuAm uram

113900

28700;

900
200
100
100
100

100

600
100

200

5500
1900
2900

Can
Car

Am Car pf.

Am

aiait

300

200
100
200
300
600

1800
100
800
100

5600
900

2900

Am Ship & Com
Am Smelt & Ret
Am Smelt Sec A.....Y...
Am Steel Foundries
Am Sugar Ref
Am Sumatra . . ,
Am Sumatra Tobacco pf.
A3n Tel & Tel
Am Tobacco
Am Woolen
Am Woolen pf
Am Writing Paper pf . . .
Am zinc. Load & Smelt.
Anaconda
Associated Dry Goods ...

Oil Co
Atch, Top & Santa Fo . . .
Atch, Top & Santa Fo pf.
Atlanta, mrm & Atl
Atlantic Coast Lino
Atl. auir &WISS
Autosales Corp
Autosaies coro Df

Locomotive Wks
uaiumore & Ohio
Barrett Co
Barrett Co pf.....
Lsetnienem Motors
Bethlehem Steel ..
Bethlehem Steel 8 p e pf.
oeinienem Hteel H

22,

Tobacco

Copper

Associated

Baldwin

Booth Fishorles
Brooklyn RaDld Transit
ukiyn Rap Tr ctfs of dep
uruoKiyn union uas
Brown Shoo
Bruns Term & R R. .
Burns Bros
Butterick Co
Butto Copper & Z'ne.
Butte & Superior Copper.

auao central o & u...,
California Packlncr Cn...
California Petroleum ...
(juuiornla Petroleum nf.
Case, J I. Thresh Mac pf.

i- - ounary pf . . . .
Central Leather
Cerro dp Pasco Copper,
Chandler Motors .......
Chesapeake & Ohio ...
Chicago Qt Western .

Chicago Qt Western pf . .
viuv:, jiu ec ai I'aui ....
Chic, Mil & St Paul pf . .
Chicago Northwestern
Chicago Pneumatic Tool
unic. itock isl & Pac....
Chic. R I Pac 6 n p nf
Chic, R I & Pac 7 p o pf .

Chlno Copper
Cleve. Cln. Chic & f T..
Col Fuel & Iron
Colorado & Southern...
Columbia Gas & Elec...
Columbia Granhonhnno
Columbia Granh nf . ..
Consolidated Cigar
consolidated Gas
Con Interstate Cal Mln.
Continental Can
Continental Pannv

Candy rts..com R?r.
Corn Products Ref nf..
Crucible Steel Co
Cuban Am fiuc-a-r

Cuba Cane Sugar pf . . . .
Cuba Cane Sugar pf . . ,'.
ueiaware & Hudson....
Del, Lack ift Western...
Denver & Rio Grande pf.
uome Klines
Elk Horn Coal Corp...
cnaicott .Johnson
Endlcott Johnson nf
Erio
Erio 1st pf
f airDanks Co
Famous Players-Lask- y.

Federal Mln & Smelt...
Fisher Body Corp
Fisher Body Corp pf. ..
Flsk Rubber
Frecport Texas
Gaston. W Wiirmore.
General Chemical Co...
General Cigar Co
General Cigar Co deb pf
uenerai iiiectrlc Co....
General Motor Coro...
Gen Motor Corp pf
Gen Motor Corp deb...'.
uoodrlch (B F)
Great Northern pf
Gt Northern Ore ctfs...
Greene Cannnea Cop.... I

Gulf, Mobile & North pf.
. . . r. . . ,

ITart man Corp
Haskell Barker Car.,
Illinois Central

Con Cop...
interboro Con Corp...,
Interboro Con Corp pf.
Int Agri Corp
Int Agrl Corp pf
Int Harvester Co, now,
int .Mcr Marino
Int Mer Marino nf . . . .
International Nickel

THE

Continental

Inspiration

Internat Paper. .......
Internat Paper pf stod
Jewel Tea
Jewel Tea pf
Jones Bros Tea
Kansas City Southern.
Kelly spring Tiro..,..
Kelly Spring T 8 p o pf.
iisey wneei co
Kennecott Copper
Keystone Tire & Rubber
Lackawanna Steel Co..,
Lee Rubber & Tire
Lehigh Valley
Loose Wiles Biscuit
Lorlllard, P, Tob
Louisville & Nashville..,
Mackay Cos pf
Manhattan Elev, guar..
Manhattan Shirt
Marlln Rockwell Corn..
Maxwell Motor
Maxwell NMotor, 1st pf . .
Maxwell Motor, 2d pf . . .
Mays Dept Stores ,,
Mexican Petroleum
Miami Copper1
Mldvale Steel & Ord....,
Middle States Oil
Minn, St P & S S M....
Missouri, Kan & Tex,,.,
Missouri. Kan & Tex pf
Missouri Paclflo
Missouri Paclflo pf
Montana Power
Mulllns Body
Nat Acme Co
Nat Aniline & Chem. . . .
Nat Aniline & Chem pf.
National Biscuit Co pf
Nat Cloak & Suit....
Nat Conduit & Cable....
Nat Emm & Stamp
National Lead Co
Nat R R of Mex. 2d pf . .

Nevada Con Copper
New Orleans, Tex & Mex
New York Air Brake..,.
New York Central
New York Dock,..,

Open
ing..
47
78
97

2
2

61
95
99

130
64

102
134
116
58
11
88
38

141
45
OS

128
80

112
66
45
76
85
42

142
106

94
99

306
147
106

67
22
70
56

119
91
79
10
93

187
19
31

145
40

130
11

40
102
115
105

17
22
16
69

109
10

142
29
13$
27
37
8,

64
81
99
63

10Ti
617:

137
68

9
26
43
65
91

104
29
64
76
24
44
43
45

65
62
95
71
96
20
95
15

90
108
239
314

83
S3

103
180
16;
13
37;

140
105

15
25
91

108
14

160
107

52
48
32

185
84
96

173
329

91 .
87
86
86'i

I 43
43
36
88
85
65
94
62

6
19
25
83

144
63

115
29
68
76
25
66
35
18

156
110
111

35
72
85
39
47
79

229
109

64
64
83
70
66
82
43

123
254
27
53
46
89
13
18
28
48
64
61
38
62
90

116
o'.a
15
82
87

8
17
48

140
73
69

Ulch.
est.
47
73
97

2
2

61
98

101
131

65
102
137
116

Oontinmi m-- yeUou4sjJPcsp,

1,078,010
111,027,789

60
11
88
38

141
45
68 .

128
82

114
68
45
76
85
45

142
108

95
99

306
147
106

68
22
70
66

119
91
80
10
94

187
19
31

153
40

132
115

41
103
115
107

18
22
17
69

109
10

145
29
14
27
37
82
64
81

100
63

107
61

137
68
10
26
43
65
91

104
29
64
76
24
44
43
47
22
65
63
95
71
96

2K
95
15

95
108
240
314

84
84

103
181

16
14
33

140
105

16
26
91

108
14

164
107

54
48
32

185
85
96

1"
3 w

91
87
86

43

88

65
94

6
19
26
83

144
66

116
29
69
76
26
66
35
18

157
110
111

35
72
87
40
47
80

109
64
64
33
70
56
82
44

123
258
27
63
47
89
13
18.
28
48
65
51
38
63
91

116
85
15
82
87

8
17
4S

142
74
61

46 .
73
96

2

49
95
99

126
64

102
134
115

68
10
88
37

137
45
68

125
80

111
56
44
74
85
43

140
104

94
99

300.
143
106
66
21
68
66

118

184

iouy4

102
115

601

235

106

158
107

185

1

90
79
10
92

17
30

145
40

114
40

105
17
20
16
69

106
10

137
29
13
26
36
80
53
81
99
03

105

133
68

9
26
42
63
91

102
28
64
76
23
43
43
44
22
65
60 V

93
71
95
20
94
14

90
108

314
83
83

102
ISO

16
13
36

137
105

15
25
90

14

52
47
32

84
95

329
90T:
86?.
84
85

45 43
43

36l 36

85

62

83
85
63
94
61

6
18
25
83

141
63

114
28
67U
76
25
66
35
18

154
110
109

35
69
85
38
47
78

ZZ!)

109
64
64
33
70
63
80
42

122
254
27
53
45
89
12
18
28
48
64
49
37
61
90

116
84
15
82
87

8
17
48

140
73
59

46
73
95

2

60
98
99

126
64

102
135
115

58
10
88
37

137
45
68

126
81

111
68

1917.
678,132

148,941,113

44
74
35
44

140
104
95
99

300
143
106

66
21
69
66

118
91
80
10
02

185
18
30

150
40

131
115
40,

103
115
105

17
21
16
69

106
10

I4Z
29
13
26
36
81
63
81

100
63

105

135
58
10
26
42
63
91

102
28
64
76
23
43
4.1

45
22
65
61
95
71
96
20
94
14

94
108
236
314

83
83

102
181

16
14
36

137
105

15
25
90

106
14

153
107

52
47
32

185
84
95

172
333

90
87
84
85
43

43
36
8a
85
63
94
61

6
18
25
83

141
64

115
28
69
76
26
66
35
18

154
110
109

35
70
86
88
47
78

329
109

64
64
33
70
53
80
43

122
256
27
63
46
89
12
18
28
48
64
60
37
61
90V

116

15
82
87

3
17 1:

48
141

73
69

Net
Changs.

1
1

3

2 I

1

1

rr 2

'i
1

2
1
1
1
1
1
1
2

6
4

1
1

2

'i
2

1
5

"
2
1
1

Mr

3

4

1,

1

1

1

5
1
2
1

1

3

2
1

1
1

"

5

5

"i

i
'

i
l
2
1

'i
i
3

"

1

1
1

3

"'
1
4

2

4

1!

'"1
1

1
1

i

GOSSIP OP WALL STBEET.

A llolllnir Mornlngr.
Tho speed of tho market was yester-

day morning so rapid that It developed
Into a runaway affair and not until al-

most noon was tho pace, which had paen
started In the morning, slackened. In
these first two hours the turnover ex-
ceeded 800,000 shares and tho ticker was
from ten to fifteen minutes behind sales
at the market's speediest moments. As
a result there was much confusion In
commission houses. , With speculative
favorites jumping wildly, 2 and 3 points
at a clip, the price, aa, It appeared on the
tanc. osva hut n. hint nf the nrfon that n.

stock was selling for on tho floor of tho
exchange. Consequently complaints at
executions were more numerous than
usual. In the whirlwind dash'durlng tho
morning Mexican Petroleum, General
Motors and Texas Oil, throe stocks
which have been speculative favorites,
established new highs. Mexican Petro-
leum established a new high at 258.
Its previous high was 256, General
Motors made a new high of 340, against
Its previous high of 308, set last week,
and Texas Oil set a new record at 299,
against 293, its former high. American
Beet Sugar cot through par for tho first
tlmo this year, and counting In Its rights
and dividends subtracted Royal Dutch
made a new high at 111.

Afternoon Reaction.
There were as many reasons" offered

for the early afternoon reaction as there
were for the morning bulge. Somo said
that the market had been going too fast
Others advanced tho theory that tho
market had had a ten day advance and
reaction was about due. The plain truth
19 that proflt taking was the entire
cause. People who have rolled up 10,
20 and,.ln extreme cases, 50 point ad-
vances during the last two weeks natu-
rally desired to transfer them from
paper to cash profits. That such a reac-
tion was likely to occur was foreshad-
owed by the stock loon market of the
previous night, when many borrowed
stocks- - were returned. Incidentally tho
steadiness which the market developed
at tho close was attributed to short cov-
ering. The shorts have received rather
severe treatment In the stock market In
the last two weeks, particularly those
who have-- been short of such 'wild and
woolly actors as General Motors, Mexi-
can Petroleum, Studebaker and others.

The Ontlook.
Canvass of commission houses after

tho close of the market brings out the
fact that sentiment on tho Immediate
outlook Is most widely divided. About
half of tho professionals are of the firm
opinion that stocks are a sale. The
other half Is equally firm In thff belief
that the crest of the wave Is to come
and that much higher prices will bo
reached before this year shall pass. Tho
gist of tlp bull argument Is that a
stock tax dividend which would permit
further recapitalizations Is probable
soon ! heavy holders cannot cash In
their profits because of tho tax and are
obliged to hold on; the public Is again
In the market, money Is again cheap, as
shown by Monday's 4 per cent nnd
yesterday's 6 per cent rate.' The bears,
on the other hand, are wont to point
out that the market has had a reason,
ably steady advance for two weeks and
Is entitled to a shake-ou- t; that It has
been going entirely too fast and that
unless It slows down of Its own accord
brakes will be put on; that the Presi-
dent's Illness Is still a considerable mar-
ket factor, and that having discounted-abou- t

anything that could happen In
the steel strike, that steel and by the
same token the whole markt should
sell lower now that the strike has been
won.

Teias Oil.
The continuous rise In Texas Company

for the last two months, which culmi-
nated yesterday In a price of 299 for
that stock, Its high mark, confirmed pre-
diction made In this column several
times thnt the stock would be divided
up to Insure greatei distribution and at
tho same time provide a Juicy melon
for stockholders. Tho Street evidently
knew tho whole story. Judging by the
manner In which It has taken hold of
the stock on the way up from 250, and It
has been an open Eccret that Insiders
were feathering their nests with the stock
In anticipation of yesterday's announce,
mcnt. The melon sliced by Texas Oil
director!' Is as Juicy a one as has been
parsed around this year. On the baST.
of n now share of stock for every one
held at present, tho rights are worth
$67 a share. They will be traded In
probably on the Curb to-d- on a when
lsrued basis.

Bqnlpmcnt Export Possibilities.
Wall Street has had Imbedded in Its

mind firmly for considerable time the
Idea that the railroad equipment com-
panies, particularly the locomotive build-
ers and the car builders, were planning
to pool their facilities and resources In
going after foreign business, which lies
at their doors. But no one has been
found In "connection with any of the
corporations mentioned who would say
a word for publication about the project
ana it nas been the subject of moro or
less wild speculation. A seml-ofllcl-

confirmation was obtained yesterday In
a meeting of stockholders of the Amer-
ican Locomotive Company, when a
stockholder asked Andrew Fletcher,
president of the corporation, about the
propsects of the project. Ho replied that
tho problem was still In lawyers' hands,
that several proposals had been dis-
cussed, but nothing definitely agreed to.
Ho declared that the matter must bo
handled In a broad gaugo way and any-
thing dono would be constructive and
conservative. It is reported that the
corporations Interested nro the American
and ualdwln Locomotive corporations,
tho American Car Company nnd Haskell
& Barker, and that these corporations
nave neen sured that piich an or
ganlzatlon as they proposed to form to
pool export business would not conflict
with anti-tru- st statutes.

lMcree-Arro- T.

Plerce-Arro- w is developing an erratic
tendency which, according to reports
nying about commission houses. Its dl
rectors do not approve, and which. It Is
also reportod, ttiey are trying to do
something nbout It developed yester-
day afternoon particular weakness In
heavy trading, which slackened tho ad
vanco, and, unlike other motors, did not
reDounn in inn aitomoorr whiiq rrbound
lng was good. After'' selling un to 91
U slumped to 88 and closed tho day
with a loss of 4 points on a turnover
of about 45,000 Bhares. A commission
house which has, had unusually good
Information on Plerce-Arro- had yester:
aay tne report mat tne uu Tont Inter
ests, generally credited with seeking
control of Plerce-Arro- obtained the
stock necessary for their needs nnd sud-
denly withdrew yesterday afternoon
their buyer. For a corporation which
has Just been reorganized and which
has passed Its common dividend, with
little prospects of being Immediately
resumed, Plerce-Arro- w has had a very
profitable move. Tho only explanation

Wall Street can see In its
recent activity Is a battle for Btock con-
trol which had Bllpped out from behind
tho scenes and on to the open stage,

Rediscount Ilute.
It was reported yesterday afternoon

cn the Stock Exchange floor that the
Federal Reserve Board was planning to
raise the rediscount rate. No confirma-
tion of this report could be obtnlned
from that bank, and It was considered
by bankers In touch with the situation
very doubtful that any such move would
bo Inaugurated by the board at this
time. Thefumor has been In circulation
several times before but never lias ma-
terialized Into fact. The rediscount rate
varies from 4 to 4 per cent, averadnsr
Mouaa t)t par ouu.

BONDS IN NEW 'YORK STOCK EXCHANGE

1919. l!rl8.
Day's sales $15,397,000 $10,983,000
Year to date

RANGE OF LIBERTY BONDS.
Closing. Sales (In

Bid. Asked. Yield. $1.000s. Open. High. Low,
100.42 100.60

95.30 95.60
93.60
95.36
93.74

100.96
95.38
93.46
99.60
99.64

93.66
95.48
93.76

95.40
93.48
99.62
99.66

United Other
AngloFrenrh 5s

I. ...97 fl

IS 07
2 071a

60. ...07
3 0738
3. ...07 1 0

13 073g
1....B7

5S 0738
26 07

1 0738
3 07U
I... .07 Ml

43 0714
City of Bor-

deaux 6s
10 OtWj

CltyofLyons 6s
17 HU44

Oty of
tellies 6s

98 0034
City of Paris s

12 OSIg
S 07U
lj O8I4

United Klnedni
IHs 1121

48 083a
1 OSU

10 08
, 1 08
24. ...08
25, O8I4

100, 081e
IS... 8
30 081g

6 08
8S 1937

34 OSIa
12 -

70 0434
21 05
0 047a
4 049a
1 0478

23 0434
4 048

10 047a
4 0458

Dom Canada Ss
1131

6 Osia
J 03-t- i

Rep ofCubalKs
1 71114
1 70lj

ArRcntineuvsj
S..V....77

Japan colst41is
G..S30..8Z
n 83ij
4 8308
1 84

Ens: std
10 1.8358

10 S3 58

hug std
2 84
0 KII4
6 83 8

Qer std
IS 831a
z

. 18.. C... 843a
2 8438

Japanese 4s
1 09

NY City 4fs57
May

27 102
NY Clty4Ha47

11 ll

A darns hxrt 4s
12 S5

1..
Alaska O cv 6s

Series B
1 21

Am Asx cv 5s
8 V7

Am Afrr deb 6s
2 111113

AmT&T cv fs
2 10138
0 mm
2 1013a
2 101I4

UNITED

land

Exp
92

A A S3
Si ..

A 47

47
B Ss

A Shoe.

..
A O 91

Litis
Ship. ..

A Smelt pf.103
A Fdy

SO

Tob

A Dry G
2d pf..

Assets Real

Am.

Dank

Jpeautl

Tuesday, October 21, 1919.

2,761,779,000 1,419,636,000

3.40 762 3s (1932-4- 7) 100.40 100.70" iuu.ju
41 lnf ev. Jfl I.. Uh.3U VD.dll

4.43 417 4s (1927-4- 2) 93.74 93.74 93.58
4.54 65 4s (1932-47- ) 95.36 95.50 95.36
4.69 1,103 4s (1927-42- ) 93.80 93.82 93.70

.. .. ..
4.85 2,780 4s (1928) 96.40 95.46 96.32
4.76 4,173 4th 4s (1933-38).- .. 93.4B 03.56 93.36
4.87 1,811 Vic. 4s 99.60 99.68 99.54
3.83 Vie. 3s f 1922-23)- .. . 99.60 99.66 99.60

States, Foreign Governments, Industrial and Bonds.

Japanescr2d4t4s

(1922-23).- ..

AmTAT 6
2 86I4

14 80
3 803s
2

AmTAT clt 4s
S 8238
4 8
2 811a

SF 4s
lu so
81 ,.7934

1 795a
ATASFSh L 4s
i'A 701n

& Charl 6s
2 02

Lino 4s
1 81

B & O cv
3 7V358

B&OPLE&
W

4 01
Bait & Ohio 6s

11 OGls
1 00
1 0618
4 OOI4
0 008

B & O 6s
S 701s
f 0978
1 7U

Balt&Ohlo
4 8OI4

Balt&OSW3Hs
3 82

BethStl 6s
0
3 8714

Braden Cop 6s
fi 0413

Rap 7s
ccrtincates
7 05

Bkn Rap Tr 5s
U 32

Bkn El 1st
1

4
cjl & E Ss

1 U3
14 013s

3 OHa
or ua 6s

2 0714
Leather 5s

1 0713
Cent Paelflc 1st

S 7714
Chcs ti Ohio 5s

4
1 00

11 OSU
O cv Erlecv

S 841a
1 ll

C & O rv
2 7S78
3 78l2

Cbes Sc O
2 70

Cbl&Alton 2Ks
3 34

CB&Q Jolnts4s
4 U51J
6 055a

.49 9512
registered.

OSI4

ChlU&Q gm 4s
1 817g

OIltQ Neb 4s
1

Chi&Eastlll 4s
certificates

2oia
Ot West 4s

J S7
IO......-.S7I-4

O M A St ! cr
2 70
2 757g
fl 70

O M & St P

7 778
10 70

7 7018
5.. 70

O&'i

Ss,

Ss.

69,
Cs,

6s,

ioz

3IU

Alb
Ilk

pf

pf

pf 954

pf
Am Bug

pf 9S4

pf
lnf 764

do 754

4.2!1

1st cv.
2d cv.

3d

604

clt

8013

AT gen

7fi7a

Atl

At

His

3ls

1136

8718

Bkn Tr

Un

Gas

Cent

Cen

0514

4!s

IMs

1...

Dl'S

Chl

4s

gm
4h

35

924

'

OM&PUgctS
00

CM&Stl'
1.. 7019

C P fd
4Hs

6 ,eS7g
II 100

CblMIl-.Sl-

2 72's
ChlMIIABtPaul

WAMdlr
10 071a

O&N Wfrmto
087g

OA Wgm4s
2 7018

Chi&NW ex
registered
10

Chi Rys
2

ChlRl&Pref4s
21 00
10 0018

Chi Stn 4)is
fi 84
fi 8
S 837g

Chile Copper
11434

0 112
Chile Copper 6s

2 00
0 80?s

10 8034
1 8078
4
2 805a

10 sola
ClnWAMlCh 4s

3 6618
Con Oas
11... ...100

S 0978
30
13 007S

2 08 14

3 100
CCO &!1 6s

10211
CCCiStL gm4s

100

1931
Gov..

8Sla
Den tllOlKs

esia
Distillers'cr

SOU
801s

Erie
0934

4sser

4sser

Erie
,403i
485s

405s

491a

4834

East

R034
flock

7478
Ilud

S6I4

sola

1511

Illinois

SJ73X

071a

BID QUOTATIONS,
STATES GOVERNMENT BONDS,

Bid.
registered
coupon

106U
coupon 106U
Panama, 1936, registered
Panama, 1936, coupon,
Panama, 1938, resUtcred
Panama, 193S, coupon
Panama, registered
Panama, coupon

Phil. purchase
Phil. public works
Phil. nubile works
District Columbia

FOREIGN
Anglo-Frenc- Extern.
Argentine Intern.
Canada, Dominion
Canada. Dominion
Canada, Dominion
Chinese Kus

ErleOcnR

Cuba Intern.
Cuba Extern. Ss, series

Extern. 44s. 1949.....
Dominican Rep. 155S....
French, Bordenux
French, 'Lyons City
French. Marseilles City
French. Taris City
Japanese stcrl, loan,
Japanese Gov. series, 1925..
Japanese Gov. sterl, loan,
Japanese, tokio iyi....

yr. SHs, 1921....
SHs, 1937...

FOREIGN BONDS DEALT FLAT.
Mexico Extern,
Mexico Extern, gold

Closing prices stocks which there
transactlona

Bid.
Adams

Susq
Note.

160U
Amer Coal.

Amer

Amer RnufI125

pf.1164

Ann Arbor.

100.24
11932-- 4

Coast

Va4s

BONDS.

185

135
103

132
100
113

1..

1st
721

Un

Us

Km

Co.

,

1

1

1

2 U7lg

3

S 711

O
. 1 60
10

fs
5

10
con

O

Erlecv A
ni

& O B

m

20 43
4s ect

2
2
1 47

gen 4s
3
1 40U
3
fi 40 .
2
S 49

1st 5s

Fla Ms

4s
fdg

4.,

ad)

15U
Cen 6s

99tj

9s'4

Isl. 1934
Isl. 1933
Isl. 1936

3.60s

1920
1915

of,
lies

ot,
1951

2
2

6s
0 V5

O 4

0
4

1

6s A
0

S 57
a
1

1

1

7 00
3
7

100

SS

S3
92

4s, 92
4k 92

ot

Ss.

ox,

6s.

07

4s.

Ss. 97H

904
9SH
61

1944 92';
A, 1949 W'4

Cuba ,8Vt

City 6s. 1919
1919 Mi

1919 99;
1911 96H

Got. Hs, 1923. S3

4s. 2d
4s. 1931, 6S'

taiy ts. ,u
U. li. 11. 1. a yr, Otos, vy.fc
U. K. O. B. 5
U. K. G. B. & I. yr. 944

IN
strl. of '93, 494

of 45 S2

of In

Al Ch M pf
Ch pf.

do
Am S pf.

llr 90
do

Cot pf.
Am pt

Am

do 15

2K

2d

82'

1911

70

84

Ask.

95
95

49
SO

170
75

57

96

994
11
20
77
79

4s

cv 6s

M & St.

4s

N

4s

02
6s

7s

00

cv As

100

cv 5s

Den 4c 4s

7s

6s 46

cv

Erie

81

Sc M

ts. ltd

IIu Ry.

do

00

so

97

76
9S

91
99

Isl

11.
& I. 98

20

48

93
93

Bid.
AGAWIpf. 72
Bald L
n it o pt. 504
Beth S 7..100
Bkn Edison 984
Ilrovui S pi 994
But & Susq 70

do nf 48
Buff R 4 P E54

do pf
Burns II pf.110
Bush Term. S3

CalPack pf.120'1
Cal & Arts 764
Can
Can South. 434
Cent Fdy
C Leath pt.106
Cert Prod.. 44

do 1st Pt. 86

Chi Sc Alt.. 9
do pf 11

Chic E I.... 9
do pf 10

DIVIDENDS.

Stock of
record.

Exchange Nat. Bank,
7T. Oct. 24
ot Commerce. Mon- -

treat, a. SHj Nov. IS
Edison Co.. q, 85. Nov. 20

aVunswick-Dalk- s Co., q,
l;rj Nov, 5

Central RR. of N. J., q. 371. 30
Corn uicnange nanx, 1.

6 Oct. 31
rarmers Loan & Trust Co.,

q, 1 Oct. 20
Ontario Steel Prods., pf, q,

IK ft Oct. 31
Ontario Steel Prods., pf,

occum, 4 Oct. 81
Prompton Pulp Sc Paper, q,

1U? Oct. 31
Pulp & Paper,, q.

24 Nov. 10
Shawmut Co., q.

34 ..Nov. 1
Sloss, Sheffield Steal, q,

14 UCI.S1
Tobacco Corp., q.

11.60 Oct. SI
Taylor-Wharto- n Iron Sc

Corp., q. l?ii Oct. 24

EX DIVIDEND TABLE.

To. day-Por- tland

Gas & Coks pt
J. G. Brill pT
Paclrtc Power & Light pf

Thursday
Fisher Body pf
Indiana Pips Line

Frtday
American Zinc, Lead & Smelt,
Amalgamated Sugar pf
Consolidation Coal

'Igltin NatlonsI
uvsw

Dol&Hud

Rio

1st

D

Erle&Jersey

Val

series
so

Hud&Man

registered

pt.,1044

Pac..lf.o

Brooklyn

Rlordan

Products
Steel

Ask
lOOtf

106 .

106H

91
91
96

96

9TA
76i
93
96!i

93
92
794
97
99
994
K4:u
S3

83
69

1)
9S4
94U

Ss 1913.
4s

were no

St

Oct.

72

Ask.
73

104S
6!

105
101
101
75
52
68

100
114
IM

73
1S04

46
29

107
46
90
11
13
10
14

Not. 1

Deo.
Dec.

Nov. 13
Nov. 1

Nov. 1

Nov. 1

Nov. 15

"Nov. IS

Nov. 7

Nov. 15

Nov. IS

Nov. IS

Nov, 16

Not. 1

...lsi-r- .

... 1

...82.00
.11. SO

tr.
....11.50

III Cent 4s 195J, NY 'Iclgm 4j!s
1 7tia

III Cen rf 4s 65
3 82

Illinois Stl 4Hs
r2 85

IndIlMIowa4s
10 8H3

IndlanaSteol 5s
3.. 85

Interb R T ref
6s 1966

i esij
4 6838

10..., ...681a
Interboro-Me-t

col trust 4 Hs
1, ...fT2714

In AgrCh6s
5..,. ,..84
S 8334

Int M Marine ts
13 071a

EO FtS &MT6S
2 10034

KO FtS &M 4s
13 07

Kan City So 3s
5 son

Lack Stl 5s 1123
2 061g

Lack Stl 6s 1950,
21 ......04

LS&MB 4s 1931
1 8S7g

Lehigh Val 6s
3 1011a

Liggett & M 7s
2 Ill
1 1107g

R

3 3 8
Long Isl 6s 1934. Pere 6s A

6 741a
Lou A Nash '4s

1 848
L & N So M 4s
24.7 SO
Mldvale fill Ss

1 .7la
23 t'7U

. .'...R73o P Torillnrrl 7

1

3 82
MoK&Tex fdg
10 44

3 43i'4
Mo K Sc Tex 2.1

2., 333,1
1..S30..3M1

Mo Pac 6s, 1923
2 V21g

Mo Pac 6s 1926
10 89

Mo Pac gm 4s
25 683g

1 58U
Mont Pwr 6s

4 sola
Morris Es3Xs

6 7213
NOTex&M&sA

S 0534
Nat Tube 5s

3 94la
2 Ollg

N Y Cen deh 6s
1 BS34

11 OSI3
10 053g
3 051a
2 051b

N Y Cen deb 4s
2 827g

S3
N Y Cen 3Ms

3 7178
NYGas ELt II

Sc P43
1 681a

N Y N II S H
cv 6s

10 76
2 77
3 76

N Y Rys adi Ss
3 ioi2

N Y Rys ref 4s
.4 30?8
18 37

N Y Tel deb 6,
5 0g7g
6 OOTj

...008
7 09Ia

Bid
CRR of KJ.176
C 8 A Tel.,115
C4NAV pf.. 1:3
C St P Sc O 66

do pf 10O

CCC&StL pf 65
..

CI SO

do pf
Col Sc S lpf 49

do 2d pf.. 43
Comp Tab.. 54

Ton fig pf 83

Con Coal M ..
Con Can pf.lOO
Con Insur.. 74
Crex Carpet C8

Ctu Stl pf.,102
Cub AS pf.1044
Deere pt...,100
Del
Den Sc R O 9

90
net
Diam'nd M.115
Dul SS Sc A 3

do pf 8
Klk II F pf 414
Elec. Stor. 140

Bran. 33
do pf 92

. .

Erl !d pf. 18
FedM&S pf 324

in

NPacStPiD4s

2.......02'g

PhlUpplnelty4s

Mt!Ncon4Hs

RloGrandeW4s

StLAIronM

l8tP&KC8L4l$s

SoBellT&Tel

AND

yeaterday:

Steamship

CleveAPitts
Peabaly.

Edlson.117

Det&Mack..
United.103

ErieAPltts

pi.101
pMOOH 101

OenCrs pMOO
oooarlen pMOisj
orannv .... 63
C.nlf M Sc N 9
GHSStllpf 93
Harrstr pf.115
Homestake. 60
Int Pan pf. 90

6
KCAFts pf, SI
KsnCSo pf. 49
Kel Sn T pf 934
Kel Whl pf 97

Sc D JI
do pf 15

Kress S II.. 76
do nf 108

Laclede Gas 41

LakeEiW.. 104
do pf 17

Llgg & My.220
do pf Ill

lorillard pf.1104
Lse-- W 1 pf.lOO
' do 2d pf .110

Man Beach. H
Man Shirt.. 21
Mackay .... 75
Math Alk.. SV4
MayDSt pf.l06;
MexPet pf.107
Mich Cen
MRSM pf... M

do L L... 66
Mo How pf 90

gross

I.AKU SHORE

10 88I4
NY West chest r

A Boston 4Hs
....45

3 45tg
Nlasr FIs Pi.

2, IOII3
Norf &Wcv6s

1 100
Norfolk &W4s

2 8OI4
4 80

Northern Pao 4s
2 7034
3 701a

Northern Pac Is
3 BO's

I. .....70IR
Nor States Pwr

1st 5s Ser A
10., 8534

1 80
Penna 6s 1963

04
2 944

34 04
10 9314

S 037g

Penn gm 4K A
S 8512
6 85
0 8478
7 843s

Penna 4H I960
2 .03

Penna 4s 1948
110V 08

Marq

3...,

Emer

Cen...

1 8OI3
3 80
1 S6I2

Pierce OH 6s
1924

4 10.478

3
110U

3

S

gross...

P lorlllard 5s
1 v.oi

Pub Serv Corp
01 IS ,1 OS

10 65
11

4 64l2
1.. B5

Reading gm 4s
a 841s
1 84 Ss
0 8413

RepI&S Ss 1940
1 0434

2 60
RIArk&La 4 Vis

2 ...03
Ss

6 04
StL San Fran

A
3
1 581
3
2 SO

StL & Han
B

1 71
1

3 71
2.--.

StL & SanFran
adj 6s

2 fAl
1
2 61
1

2 61
StL Sc PanFran

lnc 6s
0 43

fftlxjulJSW 1st
3 06

StLoUlsSW 5s

Sep!emler gross

648

Series
SSTg

587g

Fran
Series

703g

airDKs

Iowa

7lla

AO'S

C07g

1 6179
4 ..... .02

2 uoia
5s

2 89ig
1 00

Ask.
230
122
123

110
CS

to
84

103
S3
SI
S74
84 14
S8

110
75
C3

103

102
121

105

"
10
43

ICO
3

934
"0
194
S3?;

r ..
Gen Ch

103

Keo

K5
71
VI

98
118

63
K5

3

63
05
914

voo

60

1U4
so
13
51

:io
112
u
103
115

24
824
SO
41

109
111
109
110

65
97

Net

Net

riot sfter taxes

Tsielro
Net

Net
Surplus charees
Eight .

Net .. ..

August
Net
Twelre months

after .
inisui

6s

Last- -

975,632

93.66
3,5.50
93.78

95.40
93.48
99.64
99.66

8outhrac cv 5s
A 109
2...;. ,10813

100.,.. 1.10834
1 il08l4
1 1081s
8 10SU
1 10834

25 109
SouthPao cv 4a

2
. 5 84

l,s7....B3ll
SoutHPacref 4s

1 81 '
10 ..8OI3

1

South Pac Is
3

2.. .v.. ..74t
S

Southern Ry 6s
2 BU

South Rygm 4s

...osJ4
u. . ,

Texas Co cv 6s
3

ThirdAv adj 6s
5

s us
Un ElecLScP Ss

1932
1

Union Oil 5s
....0413

UnPao 6s
7
1 102S8
2 10234
1..S6..10238
2 10213

UnlonPadfle 4s
S..;....8SI
8

1..
cv is

22 8OI2
6 86

Dn RR SF
Eq ctrs

25 30
14
23 30

6:
TJSRcalty&I Ss

e
2
3

U 8 Rubber 5a
10, 88I2
2.V.....8818
6.7. ....88

11 88U
OS Smelting 6s

2
O R st -

14
1, 100U
0, 100

14 IOOIr
Va Cam Ch 1st

2
5

A Ry s
3 SB'S
7 8914
5 8S7fl

Wabash 1st
3

Md 4s
6 67

WestPsdfle 1st
15 ,.82U

4s
1 71U

West "Union 5s
1 88
2 88I4
3 88

Wilsons; Co 1st
1

3 00U
Wilson Sc Co c

16 08
fi

20 08
Wis Central 4s

1 7213

Jior 70
Mon Pr pf.106
Mulllns B pf ..

asnt;jiisti,.iio
Nat Biso...l2S
NatC&S pf.106
NatEAS pt.101
Nat Ld nf..103
NRofM 1 pf 12

NOTexJlM..
N Y L
NYC&StL.. "8

00 1st pf. 63
do Jil nf. . is

Bid.

484
W. 904

Nor Con.... 734
Norf&W pf, 69
Nortr 69

Fuel.. 514
Owen B p,lM
Pac Coast.; 3S

00 1st pf. 70
do 2d 45

Pac Mail... 874
Pac T & T. 31

ran Am i't.i33X
do nf 22s

Pere M p p 61
Pet-M- ul ... 35

do. pf 93
Pitt CI pf 93
PFtWJSC pf.127'4

Stl pf. 91
P&WVa pf. 73

IVStlCar pf.101
Pub Serv... 74
Rep M Tck 644
iven ac oar.

1st pf S14
do 2d pf.. 364

Rem Ut pf.100
do ser S..100

Sears R pf.115
S!oss-S- h nf 91

St L 8 W.. lli
do pf 105

So Ry nf.. 62
Stand M pf 89
fitudebk pMOlU
Sun Stl pf.lOO
TxPac L
Third Ave.. IS
TiileWat
Toh Pd nf.101
TolStLAW.. 6

do pf...'.. 16
do ct JO

do pf ct.. M
Underwood. 178

do pf 110
Un Cig Sts.2!5

do pf lisUnDrg 2 pf.157
UnKyln pf. 22

1st pf.114
Wesths 1 pt CO

W Md 2 pf 21

Wilson pf.. 93
Wolwth pf.114
wthgn pf A 96U

do pf n.. SO
Ex dividend.

Havana Ry L. & P
Havana Elec. Ry L, & P, pf. ...
Paclflo Coast Co
PaetOo Coast Co. 1st pf ,
l'ncinc Coast Co. la pf
Reading Co
Santa Cecilia Sugar, Ino
Santa Cecilia Sugar pf
Taylor, Wharton Iron Sc ateel pf.

EARNINGS STATEMENTS.

PHILADELPHIA TRANSIT
..13,030,930

after taxes
after .. ?0.S53

Nice months gross 23,995,439
after tsxes

031a

1

91.
SI. W

A.I,

Dec. 16.!7

after charges... 1,206,952 Dec,
HAVANA KLKCTRIO RAILWAY,

POWER COMPANY,
Inc.

after taxes 4:s,17 Inc.
after charges... 289,991 Inu

Eight months gros 5,932,530 Inc.
Net 3,000,631 Inc.
Surplus after charges,,. l,855,l$0 Inc.

September

sfter
months gross.

after taxes
sfter

August
sfter taxes

sfter
months gross.

after tsses
after

(tots
after taxes

gross.
Ket taxes.

sou

Net

.14

.04.

M
.02
.08
.04

837g

sou

.72J4

7813

2....

1021a

33U

88U

I...
10--

10213

8578
2.... 851a

fdg
Trust

2934

2934

7713
7778
771a

10613
Steel

100'

051a

033
West

West Shore

003g

077g

ESS.

Am,.
Ohio

pt,,

Pitt

Read

T.300

O.210

I'SR

Elec.

107
89

113
ISO

IOC
ICS

16
49

294
5V
so
11

100
CO

39
Si

131

233
63

43
10'

96
139

94

804

75
C9

117

37

inn
154

225
116

624
93

lOl'-- i
600
U

211
101

15

25
12

iVl
115
210
149

113
"0
23

100
116
974
82

.. S

..
.. 1H

.. 1

. . i

RAPID CO.

Inc. 1331,9:9

Surplus iharces.

8,106,801

Dec.
Inc.
Inc.

gross
Net

after taxes

WESTERN POWER,

Surplus chsrges,

Surplus charges.

Surplus
APPALACHIAN

1917.
$7,250,000

803,680,000

Railroad,

ASKED

SoPaoSFter4s

SoPortoSur.200

August 1811,(69

.charge

Cligs.

CnlonPac

Irglnlan

1074

cm
1014

334

1004

11S4

1024

234

..n;i

32,263
1,871,871

72.294
Surplus

AND

Surplus

8670
LIGHT

102.232
Ul 633
r.1,714

111,930
169,699

SI60.6S0 Inc. 151,044
161,233 Inc. 21,910
74,6(5 lnc 6.V03

S.2bI.!21 Ire, 71i.l
3,0.".0,5I2 Inc. . 494.4VS

9I2.7S6 Inc. 187,401

lXECTltlO RY. SYSTEM,
1233.5:6 In?. J2.Ps9

"O'.m
476.078
1W.J77

604,719

Inc. 12.99J
Inc. 13,741
Inc. I tli.tls
Inc. 70,33)
Inc. i:;rs

POWER COMI'ANl
.... S13S.2SS Inc. K0.1.-.- 1

41.570 Dec. 1.779
1,463,876 Inc. 210.U9

750S4 Inc. S!,5"S

cochrane
Harper

Co.
Ill Broadway

NEW YORK
60 State St.

Invincible
Oil Corporation

Information on Request

Telephone Hector lest

GULF OIL

CORPORATION
Tho Largest Producer of Crude Oil In th
United Stales and the Most Powerful Ind-
ependent Oil Co.

SPECIAL ANALYSIS ON REQUEST

GUDE, WINMILL & CO.
MEMBERS N. Y. STOCK EXCHANOE

20 BROAD ST., NEW YORK

BRANCHES
EAST 45TII ST., N. Y

GLEN COVE, L. I.

Caddo Cent. Oil & Ref.
Amer. Real Estate 6s

BOSTON

Public Serv. ofN. J.
Peerless Tr. & Motor

Gen.

Packard Motor
Continental Motor Pfd.

Reo Motor
P. B. Stearns

Moline Plow 1st Pfd.
Procter & Gamble 6 Pfd.

Morton Lachenbruch & Co.
PIIILADELPIIL.
iJlnd Title Bldg.
Tel. Spruce SSI

5s

NEW YORK
42 Broad St.

Tel. Broad 7100

Investment
Securities

R.C.Megargel&Co.
. 27 Pine Stieet-NetujYo- iK

THOMSON
AND

McKINNON
42 Broadway. New

269 S. La Salle St., Chicago

Fletcher-Ame- B'k Bldgjndianapc

AVir York Stock Vnwn--
y

AYio York Cotton Kirh not
Members A'rir York produce I .V

ot Xcw Orleans Collim I kiM
Vidians

Bintl d uf 1 i.i

irinnljira Grain iJxiw

J. K. Rice, Jr. & Buy & Sell

Air lledm-tlo-

Amer. Chicle Com.
American lluiiullan
Amer. I'iano Com. .V rfd
E. W. Itllss Com.
Klrhy Com. I'M
Ililgh Valley Coal l ..
II, J. Kejnnlds Tnb. Com 1 f"-

Teius I'aolllc Coal Oil
Victor Talking Machine

J.K.Rice,Jr.&Co.
4000 to 4010. lohn. 30 W nil t 7.

Tidewater Oil
Magnolia Petroleum

Central Petroleum Pf. &. Com.

Arkansas Gas Pfd. &" t.om.
Carbo-Hy.droji- en Pfd. & Com.

Imperial Oil, Ltd. mew)
Carib Syndicate, 1 id.

Bought and Sold

Douglas Fenwick & Go.

34 Wall St.. N. Y. --""i?

Odd Lots
Write Dept 1

kSHOLM&PMAN
Af embers New York .Vi, i '
71 Brop.dway, New 'lork t ity

uwown omco .i'j - .: :
Harlem Office, 290 Leuoi Aie
Bronx Office. . 301 I

Brooklyn Office
YonkerB Office , , 1

Newark Omen

6s, 1930

6s, 1925

York

Natl

Chlcavo
Chtuitfv

Co.

I.umher

Phones

11 St

t St
Urcadsr

777 urod


